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2QWKHRWKHUKDQGWKHVWDWHLWVLQVWLWXWLRQVWKHJHQHUDOSXEOLFDUHDSRLQWRILQWHUHVWWKHDFWLRQWDNHQLQWKLV
DUHDDLPHGDWDOOUHVLGHQWVRIDVWDWH7KHZRUNLQJZD\VWKHREMHFWLYHVHVSHFLDOO\WKHPHDQVE\ZKLFKWKH\DUH
DFKLHYHG DUH GHSHQGLQJ RQ WKH FKDUDFWHULVWLFV DQG QHHGV RI WKH SRSXODWLRQ LQ WKH DUHD RI DXWKRULW\ RI HDFK
LQVWLWXWLRQ 7KXV HYHU\ FLWL]HQ VKRXOG NQRZZKDW LV KDSSHQLQJ ORFDOO\ DQG FHQWUDOO\ WR ILQDOO\ IXOILOO WKHLU
REOLJDWLRQVDQGEHDEOHWRFODLPWKHLUULJKWV
7KHUHIRUH WKH LVVXH RI HOHFWURQLF JRYHUQPHQW RU HJRYHUQDQFH LV D WRSLFDO HOHPHQW EDVHG RQ FRPELQLQJ
LQQRYDWLYHWHFKQRORJ\ZLWKWKHSXEOLFDGPLQLVWUDWLRQ,PSRUWDQFHGHULYHVIURPWKHSHUVSHFWLYHRIVWUHDPOLQLQJ
DQGHDVLQJDFFHVVWRSXEOLFVHUYLFHVDVZHOODVWKHSRVVLELOLW\RIUHGXFLQJWKHFRVWVRISXEOLFLQVWLWXWLRQVWKDW
FKRRVH WR XVH VXFK V\VWHPV ,Q RXU RSLQLRQ WKHUH PXVW EH D UHDO DQG HIIHFWLYH FRQQHFWLRQ EHWZHHQ WKH
UHSUHVHQWDWLYHVRIWKHSXEOLFLQVWLWXWLRQVDQGWKHFLWL]HQVZLWKWKHLUQHHGVWREHLQIRUPHG
7KH VXUYH\ VWDUWV ZLWK D WKHRUHWLFDO DSSURDFK RI WKH FRQFHSW RI HJRYHUQDQFH LQ WKH VSHFLILF OLWHUDWXUH
FRPSOHWHZLWKLWVUHJXODWRU\DSSURDFKLQ5RPDQLDQSXEOLFV\VWHPVHFWLRQDQG6XEVHTXHQWO\EDVLQJRXU
HPSLULFDOUHVHDUFKRQWKHVWXG\SUHSDUHGE\WKH:HVWZHTXDQWLI\WKHGHJUHHRIFRPSOLDQFHZLWKNH\
HOHPHQWV RI DSSOLFDWLRQ RI HJRYHUQDQFH FRXSOHG ZLWK WKH H[LVWLQJ 5RPDQLDQ UHJXODWLRQV VHFWLRQ  7KH
HPSLULFDOVWXG\LVEDVHGRQWKHVLWXDWLRQSUHVHQWHGRQWKHRIILFLDOZHEVLWHRIWKHKDOOVFLW\
7KHSULPDU\REMHFWLYHRIWKHVWXG\LVWRSURYLGHWKHRUHWLFDODQGSUDFWLFDOZD\WRXQGHUVWDQGKRZ5RPDQLDQ
SXEOLFLQVWLWXWLRQVDSSO\WKHSULQFLSOHVRI(JRYHUQDQFHLQWKHLUDQGFLWL]HQVEHQHILW
/LWHUDWXUHUHYLHZ
(*RYHUQPHQWPHDQVWKHRIIHULQJSURFHVVGHDOWE\WKH6WDWHRQWKHEDVLVRISXEOLFPRQH\IRUWKHUHFLSLHQWV
RI VRPH RI LWV VHUYLFHV SXEOLF LQ HOHFWURQLF IRUP WKURXJK WKH XVH RI LQIRUPDWLRQ DQG FRPPXQLFDWLRQ
WHFKQRORJ\DQGLQSDUWLFXODURIWKH,QWHUQHW9DVLODFKHS
7KH LVVXHRIHJRYHUQDQFH LQ WKH OLWHUDWXUHNQRZVYDULRXVDSSURDFKHVEXWDOO LQVLVWRQ WKH LPSRUWDQFHDQG
DFWXDOLW\SULQFLSOH,QDVWXG\PDGHE\ WKH$PHULFDQ6RFLHW\IRU3XEOLF$GPLQLVWUDWLRQ LQFROODERUDWLRQZLWK
WKH8QLWHG1DWLRQV'LYLRQIRU3XEOLF(FRQRPLFVDQG3XEOLF$GPLQLVWUDWLRQ WKHUHLVXVHGDQLQGH[WR
TXDQWLI\ WKH GHYHORSPHQW RI WHOHFRPPXQLFDWLRQV LQIUDVWUXFWXUH WKH RQOLQH SUHVHQFH RI WKH LQVWLWXWLRQV RI D
VWDWHDVDUHIHUHQFHGHYHORSPHQWRIDVWDWH(*RYHUQPHQW,QGH[DVLWLVFDOOHGSXWLQDQREMHFWLYHOLJKWZKDW
DSSHDUHGWREHDVXEMHFWLYHHOHPHQWSURYHGWREHFORVHO\UHODWHGWRWKHHFRQRPLFDQGVRFLDOGHYHORSPHQWRID
FRXQWU\2EVHUYLQJWKHYDOXHVRIWKLVLQGH[LWDOVRQRWHGLWVFRQQHFWLRQZLWKWKHGHJUHHRILQGXVWULDOL]DWLRQRID
FRXQWU\7KXVLQUHJLRQVZLWKDGHYHORSHGLQGXVWU\WKHUHODWLRQVKLSEHWZHHQVWDWHDQGFLWL]HQVLVYHU\VWURQJ
H[FHHGLQJWKHDYHUDJH(*RYHUQPHQW,QGH[
7KHEDVLVRIDQDO\VLVRIWKLVVWXG\WKHORFDODXWKRULW\PXQLFLSDOLW\LVIDFLQJDFKDOOHQJHSRVHGE\WKHQHHG
WRRSHUDWHDV\VWHPRIHOHFWURQLFJRYHUQDQFH&LW\(*RYHUQDQFH3DVNDOHYLVLQWHQGHGWREHRSHUDWHGLQ
DFLW\URRWHGLQUHDOLW\DQGFRQQHFWHGWRDFHQWUDOV\VWHPDVZHOOSUHSDUHGZKHUHFLWL]HQVORFDOEXVLQHVVVLWHV
DQGSXEOLFLQVWLWXWLRQVKDYHWKHFDSDFLW\WRXVHWKHV\VWHPEHQHILWLQJIURPLW7KHDVVHVVPHQWRIDFKLHYHPHQW
RI LPSOHPHQWDWLRQ LV EDVHG RQ WKH H[LVWHQFH RI D WHFKQRORJLFDO IUDPHZRUN RQ WKH H[LVWHQFH RI D PDQ\
HOHFWURQLFVHUYLFHVDQGRQDKHDOWK\SXEOLFPDQDJHPHQWZLWKWKHSDUWLFLSDWLRQRIFLWL]HQVLQVRFLHW\7KHILIWK
LWHPPHQWLRQHGE\3DVNDOHYLVDQLQQRYDWLYHSROLF\WKDWZRXOGDLPKLJKHURQDOOOHYHOVFRPSHWLWLYHQHVV
LVWKHPDLQZRUGLQWKLVHTXDWLRQ
$Q LQWHUHVWLQJ YDULDWLRQ LV FRUUXSWLRQ +LOO  UHVSHFWLYHO\ WKHPRUDOLW\ RI GHDOLQJZLWK LQIRUPDWLRQ
VXEPLWWHGWKURXJK(*RYHUQPHQWHVSHFLDOO\WKHLVVXHRIDEXVHRISRZHU$OWKRXJKWKHVWXG\SURYLGHVDUHVXOW
WKDWVXJJHVWVWKDWWKHVHV\VWHPVDUHUHOLDEOHWKHUHLVDOZD\VWKHSRVVLELOLW\WKDWDJURXSRIFLWL]HQVWRH[HUFLVHD
KLJKGHJUHHRI FRQILGHQFH7KH IDFW WKDW WKHTXHVWLRQRI FRUUXSWLRQ LQ WKH VHFWRUEXW DOVR FRXQWOHVVZD\V WR
VWHDOLQIRUPDWLRQPDNHXVWKLQNWKDWEHKLQGDQLQWHUIDFHV\VWHPVIULHQGO\VDIHHQRXJK
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6HYHUDO VWXGLHV %DOWDUX.RYDFLF6DEUL HW DOHPSKDVL]HFXOWXUDO IDFWRUVRI D FRXQWU\
ZKHQ WDON DERXW HJRYHUQPHQW FODLPLQJ WKDW WKH W\SRORJ\ GLPHQVLRQV RI +RIVWHGH  VKRXOG EH
FRQVLGHUHG
,WLVDOVRYHU\LPSRUWDQWWRUHGXFLQJWKHGLJLWDOGLYLGHGHILQHGDVWKHGLIIHUHQFHEHWZHHQSHRSOHZKRKDYH
NQRZOHGJHLQFRPSXWHUVFLHQFHDQGKDYHDFFHVVWRLQIRUPDWLRQUHVRXUFHVVXFKDVWKH,QWHUQHWDQGWKRVHZKR
GLGQRWùDQGRUS
6D[HQD.%&LQWURGXFHVWKHWHUPHJRYHUQDQFHZKLFKGHVLJQDWHVH[FHOOHQFHLQH*RYHUQPHQW,W
LVVXJJHVWHGWKDWPRVWRIWKHWLPHVWKHUHDVRQIRULPSOHPHQWLQJVXFKDV\VWHPZLOOIDLOEHFDXVHWKHIRFXVLVRQ
WHFKQRORJLFDOVLGHORVLQJWKHVLJKWRIWKHJRYHUQDQFHFRPSRQHQW,WSURSRVHVDPHWKRGRORJ\WRGHWHUPLQHWKH
SXUSRVH SHUIRUPDQFH H[SHFWDWLRQV PDQDJHPHQW WKH LPSOHPHQWDWLRQ RI WKH DUFKLWHFWXUH EXW DOVR WKH
WHFKQRORJ\ WR FDUU\ RXW SHUPDQHQWPRQLWRULQJ 7KXV LWZLOO EH DEOH WR DFKLHYH D KLJK GHJUHH RI HIILFLHQF\
EHLQJRQHVWHSFORVHUWRH[FHOOHQFH
$QRWKHUHVVHQWLDOSULQFLSOHRI(JRYHUQDQFH(LQFOXVLRQHPSKDVL]HV WKH LPSDUWLDOLW\QRQGLVFULPLQDWLRQ
LQWHJUDWLRQDQGODVWEXWQRWOHDVWREMHFWLYLW\7KLVPHDQVWKDWWKHSXEOLFLQVWLWXWLRQPXVWHQVXUHHTXDOWUHDWPHQW
RIDOOFLWL]HQVWKH(OLPLQDWLRQRIDQ\DUELWUDU\W\SHDFWLRQV0RUDDQGğLFOăXSWKHHPSKDVLVEHLQJ
SODFHGRQHTXLW\
)RUWKHGHYHORSPHQWRIH*RYHUQPHQWDFUXFLDOFULWHULRQLVWKHRULHQWDWLRQWRZDUGVFLWL]HQVUHSUHVHQWLQJD
GHVLGHUDWXPIRUDQLQVWLWXWLRQWKDWKDVWKHREMHFWLYHRIPHHWLQJWKHQHHGVRIFLWL]HQV,Q5RPDQLDDFFRUGLQJWR
WKH /DZ  RQ GHFLVLRQDO WUDQVSDUHQF\ LQ SXEOLF DGPLQLVWUDWLRQ WKHUH DUH OLVWV DV REMHFWLYHV WKH
GHYHORSPHQWRIWKHGHJUHHRIUHVSRQVLELOLW\RIWKHSXEOLFDGPLQLVWUDWLRQWRFLWL]HQVZKRDUHEHQHILFLDULHVRIWKH
DGPLQLVWUDWLYHGHFLVLRQDQGLQWKHGUDIWLQJRIQRUPDWLYHDFWV>DUWLFOHDDQGE@WKHJHQHUDODVSHFWVUHJDUGLQJ
(JRYHUQDQFHFRQFHSW
:H VWDUW IURP WKH GHILQLWLRQ RI WKH WHUP HJRYHUQDQFH WKH VLPSOLILFDWLRQ RI ZRUNLQJ WKURXJK WKH
DSSOLFDWLRQ RI LQIRUPDWLRQ WHFKQRORJLHV DQG FRPPXQLFDWLRQV LQ WKH DUHDV RI LQIRUPDWLRQ PDQDJHPHQW
FRPPXQLFDWLRQDQGWUDQVDFWLRQVZLWKLQDQGEHWZHHQ6WDWHLQVWLWXWLRQVDVZHOODVEHWZHHQ6WDWHDQGFLWL]HQVRU
FRPSDQLHV0LQLVWU\RI&RPPXQLFDWLRQVDQG,QIRUPDWLRQ6RFLHW\
(JRYHUQDQFHVKRXOGSURYLGHLQIRUPDWLRQWKDWLVDYDLODEOHRQOLQHDVZHOODVLQWHUDFWLYHDFFHVVLQFOXGLQJWKH
DELOLW\WRSHUIRUPWUDQVDFWLRQVDLPHGDWIRUH[DPSOHSD\PHQWRIGXWLHVDQGWD[HV7KHVHWKLQJVPXVWWDNHSODFH
LQDFRQWH[WSHUIHFWO\VHFXUHG,QRUGHUIRU WKLVV\VWHPWRIXQFWLRQDQGEHDFFHVVLEOH WRDOOSHRSOH LWPXVWEH
HDV\WRXVH(TXDOO\LPSRUWDQWZRXOGEHWKHSHUIHFWLQWHJUDWLRQLQWRWKHRUJDQL]DWLRQDOV\VWHPVSHFLILFWRSXEOLF
LQVWLWXWLRQVVRWKDWWKH\FDQLQWHUDFWDQGVKRXOGQRWEHIRUFHGWRWXUQWRVHFRQGDU\VRXUFHVRILQIRUPDWLRQ
 7KHUHDUHVWDJHVRILPSOHPHQWLQJHJRYHUQDQFHLQSUDFWLFHDVIROORZV,'),
x 6WDJHGHYHORSPHQWH[LVWHQFHRIDQLQVWLWXWLRQ
V:HESDJHVFRQWDLQLQJJHQHUDOLQIRUPDWLRQ
x 6WDJH  H[SDQVLRQ RI WKH FRYHUDJH RI WKH LQIRUPDWLRQ WKH HPHUJHQFH RI RQOLQH SXEOLFDWLRQV DQG WR WKH
SRVVLELOLW\RIFRQWDFWLQJWKHLQVWLWXWLRQFLWL]HQYLDHPDLO
x 6WDJHLQWURGXFWLRQRIRQOLQHIRUPVIRUGRZQORDGDQGRWKHUIDFLOLWLHV
x 6WDJH  WKH DELOLW\ RI FLWL]HQV WR YRWH YLD WKH ,QWHUQHW DQG WR REWDLQ YDULRXV GRFXPHQWV VXFK DV GULYHU
V
OLFHQVHSDVVSRUW<RXFDQDOVRPDNHSD\PHQWVRQOLQH
x 6WDJHH[WHQVLYHZLGHQLQJRIWKHUDQJHRIVHUYLFHVRIIHUHGYLDWKH,QWHUQHW
$V D 6WDWH OLHV DERYH WKH ODGGHU ILYH VWDJHV RXWOLQHG DERYH WKH OHYHO RI WUDQVSDUHQF\ LV KLJKHU :K\"
%HFDXVHDFRPSXWHUV\VWHPLVQRWVXEMHFWLYHLWZLOOQRWEHDEOHWRGLVFULPLQDWHRUPDNHFRQFHVVLRQVWKHUXOHV
DUH DSSO\ WR HDFK WD[SD\HU LQSDUW$XWRPDWLF VXFK D V\VWHP LPSOHPHQWHG LQ DFFRUGDQFHZLWK WKH OHJDO DQG
PRUDO QRUPVZLOO JDLQ WKH WUXVW RI WKH SRSXODWLRQ WKH\ZRXOG IHHO ULJKWQHVV WR WKH HQWLUH V\VWHP DQG WKXV
HQFRXUDJHGWKHUHODWLRQVKLSZLWKWKH6WDWH,QWKHPLGVWRIWKHVHWKHFLWL]HQDSSURDFKHVUHSUHVHQWHGWKHVWDUWLQJ
SRLQW DQG SXUSRVH RI WKH FRQFHSW RI HJRYHUQDQFH  7KH LQIRUPDWLRQ HQDEOHV FLWL]HQV RQ WKH RQH KDQG WR
DSSUHFLDWH WKH LQIRUPHG DFWLRQV RI DGPLQLVWUDWLRQ DQG RQ WKH RWKHU KDQG WR SDUWLFLSDWH LQ WKH GHEDWHV DQG
LQIRUPHGGHFLVLRQVFRQFHUQLQJWKHP
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0HWKRGRORJ\
3HUIRUPLQJ D FRPELQDWLRQ EHWZHHQ TXDQWLWDWLYH DQG TXDOLWDWLYH DSSURDFK VWDUWLQJ IURP WKH WKHRUHWLFDO
DSSURDFKRIWKHFRQFHSWRI(*RYHUQDQFHZHZLOOEXLOGDQLQGH[IRUPHDVXULQJWKHPE\FRPSLODWLRQDSSURDFK
PDGHE\:HVWWRWKHUHTXLUHPHQWVRIQDWLRQDOUXOHVWKHODZDQGRWKHUFULWHULDRIDQDO\VLVRI
WKLVPDWWHUZKLFK,KDYHWULHGWRDGDSWWRWKHVLWXDWLRQRIRXUFRXQWU\7KHUHIHUHQFHZLOOEHWKHVLWHRIWRZQ
KDOOV LQ 5RPDQLD WKH FULWHULRQ IRU WKH VHOHFWLRQ RI WKHVH EHLQJ WKH JHRJUDSKLF RQH FKRRVLQJ WKUHH UHJLRQV
1RUWKZHVW:HVWDQG&HQWHU
,QWKHDQDO\VLVRIWKHLVVXHV,KDYHDGGUHVVHGWKHFULWHULDWKHPDLQVRXUFHRILQVSLUDWLRQLQWKHLUVHOHFWLRQ
DQG VWXG\RI:HVW RI FRXUVH WDNLQJ LQWRDFFRXQW WKH DVSHFWVRI WKHSUHVHQW VLWXDWLRQ DSSURSULDWH IRU
HOHFWURQLFJRYHUQPHQWLQRXUFRXQWU\,DOVRFKRVHWRSXWDJUHDWHUHPSKDVLVRQWUDQVSDUHQF\ZLWKUHJDUGWRWKH
SXEOLFDWLRQRIWKHILQDQFLDOVWDWHPHQWVWKHEXGJHWIROORZLQJWKHWHPSRUDOKRUL]RQRIWKHLUSXEOLFDWLRQDVZHOO
DVWKHSURFXUHPHQWSURJUDP
 ,QDFFRUGDQFHZLWKDUWLFOHRIWKH/DZHDFKDXWKRULW\RUSXEOLFLQVWLWXWLRQKDVWKHREOLJDWLRQWR
FRPPXQLFDWHWRWKHSXEOLFWKHIROORZLQJLQIRUPDWLRQ
x QRUPDWLYHDFWVUHJXODWLQJWKH2UJDQL]DWLRQDQGIXQFWLRQLQJRISXEOLFDXWKRULW\RULQVWLWXWLRQ
x RUJDQL]DWLRQDOVWUXFWXUHIXQFWLRQVSURJUDPGHSDUWPHQWVWKHDXGLHQFHVRISXEOLFDXWKRULW\RULQVWLWXWLRQ
x FRQWDFWFRRUGLQDWHVRIWKHDXWKRULW\RUSXEOLFLQVWLWXWLRQLHQDPHORFDWLRQWHOHSKRQHQXPEHUID[QXPEHU
HPDLODGGUHVVDQG:HEVLWHDGGUHVV
x ILQDQFHVEXGJHWDQGEDODQFHVKHHW
x SURJUDPVDQGVWUDWHJLHV
x OLVWLQFOXGLQJGRFXPHQWVRISXEOLFLQWHUHVW
x OLVWLQFOXGLQJFDWHJRULHVRIGRFXPHQWVSURGXFHGDQGRUPDQDJHGDFFRUGLQJWRODZ
x PRGDOLWLHVIRUFKDOOHQJHGWKHGHFLVLRQRIWKHDXWKRULW\RUSXEOLFLQVWLWXWLRQLQWKHVLWXDWLRQLQZKLFKDSHUVRQ
LVFRQVLGHUHGDEXVHGLQWHUPVRIWKHULJKWRIDFFHVVWRLQIRUPDWLRQRISXEOLFLQWHUHVW
6\QWKHVL]HGLQIRUPDWLRQFDQEHIRXQGLQWDEOH&KDUDFWHULVWLFVRIWKHPXQLFLSDOFRXQFLOV
7DEOH&KDUDFWHULVWLFVRIWKHPXQLFLSDOFRXQFLOV
 0XQLFLSDOLWLHV
LWHPV
$ % & ' ( ) * + , - . / 0 1 2
 0XQLFLSDOLWLHV    



!

   !           


1RUWK
:HVW

%DLD0DUH  ;    ;  ;    ; ;  ; ;    ; ;
%LVWULWD ; ;       ;    ;  ;  ;  ; ; 
&OXM1DSRFD ; ;    ;    ;  ; ;  ;  ; ; ; ; ;
2UDGHD ; ;   ;    ;  ; ; ;  ; ;  ; ; ; ;
6DWX0DUH ; ;     ;      ;  ;   ; ; ; ;
=DODX ; ;     ;     ; ;  ; ; ; ; ; ; ;



&HQWHU
$OED,XOLD  ;    ;    ; ; ; ;  ; ;  ; ; ; ;
%UDVRY ; ;    ;    ; ; ; ;  ; ;  ; ; ; 
0LHUFXUHD
&LXF
; ;    ;    ; ; ;   ;  ;  ; ; 
6IDQWX
*KHRUJKH
; ;    ;    ;  ; ;  ;   ; ; ; 
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6LELX ; ;    ;    ; ; ; ;  ; ;  ; ; ; 
7DUJX0XUHV  ;  ;    ;    ; ;  ; ;   ; ; ;


:HVW
$UDG ; ; ;    ;     ; ;  ; ;  ; ; ; 
'HYD  ;    ;    ; ; ;   ; ; ; ; ; ; ;
5HVLWD ; ;    ;    ;   ;  ;   ; ; ; 
7LPLVRDUD ; ;    ;    ;  ;   ; ;  ; ; ; 
1RWH
$ 3XEOLF LQVWLWXWLRQ¶V RUJDQL]DWLRQ DQG RSHUDWLRQ  ODZV % 2UJDQL]DWLRQ FKDUW & )LQDQFLDO VWDWHPHQW
GLVFORVXUHSXEOLVKHG\HDU\HDUV\HDUVRUPRUHWKDQ\HDUV'7KHEXGJHWSXEOLVKLQJ\HDU\HDUV
 \HDUV RU PRUH WKDQ  \HDUV ( $FTXLVLWLRQV SURJUDP SXEOLVKLQJ ) 3D\ WD[HV RQOLQH * 2WKHU RQOLQH
VHUYLFHV UHJLVWU\ SURJUDP DSSRLQWPHQWV VFKHGXOH WR YDULRXV LQVWLWXWLRQV + 'RFXPHQWV QHFHVVDU\ IRU WKH
GHYHORSPHQWRIYDULRXVDFWLYLWLHV,$XGLHQFHVSURJUDP-2QJRLQJSURMHFWV.2QOLQHSXEOLFDWLRQV/:D\V
WRDSSHDO0:HEVLWHWUDQVODWHGLQWRRWKHUODQJXDJHV1&RQWDFWLQIRUPDWLRQ¶V21HZVOHWWHU
5HVXOWV
)LUVWWKLQJWRQRWHLVWKDWQRWHYHQDVLQJOHFLW\VLWHGRHVPHHWDOOWKHVHOHFWHGFULWHULD7KHPRVWLPSRUWDQW
FULWHULDIURPILQDQFLDOSRLQWRIYLHZDUHWKHILQDQFLDOVWDWHPHQWDQGWKHEXGJHWSXEOLFDWLRQEXWDOVRWKHSURJUDP
WRSXUFKDVHFRPPLWPHQW)URPWKHSRLQWRIYLHZRIILQDQFLDOVWDWHPHQWDQDO\]HGDIWHUWKHLUDYDLODELOLW\LQRQH
\HDUWZRWKUHHRUPXOWLSOH\HDUVLWLVQRWHGWKDWFLW\KDOOVVLWHVRIDOOKDYHSXEOLVKHGWKHVHHOHPHQWVRI
FRXUVHILQGLQJGLIIHUHQWDYDLODELOLW\6RRQWKHIHZVLWHVZHILQGWKHILQDQFLDOVWDWHPHQWVDYDLODEOHRQDVLQJOH
WZRDQGWKUHH\HDUVDQGWKHUHVWRISXEOLFDGPLQLVWUDWLRQVKDGFKRVHQWRPDNHWKHPSXEOLVKHGIRUPRUHWKDQ
WKUHH\HDUV
)RU WR QH[W FULWHULRQ WDNHQ LQWR FRQVLGHUDWLRQ DOO WKH  SXEOLF DGPLQLVWUDWLRQV KDYH SXEOLVKHG RQ WKHLU
SRUWDOV WKHEXGJHWEXWRQO\KDYHSUHIHUUHG WRSUHVHQW LW IRU ORQJHU WKDQSDVW\HDUVDQG WKHUHVWRIKDG
FKRVHWREHPRUHUHVWULFWLYH6SHDNLQJLQWHUPVRIVWUXFWXUHLWLVQRWHGKDWPRUHWKDQKDOIRIWKHVHLQVWLWXWLRQV
RIIHUVDSXEOLFDWWHQWLRQLQFUHDVHGWRWKLVDVSHFWFRQVLGHULQJEHLQJLPSRUWDQWIRUSRSXODWLRQWRILQGYHU\HDV\
WKHEXGJHWRIWKHLUFLW\KDOOIRUWKHUHFHQWSDVWWKLVIDFWFRPLQJWRWKHQHHGRIWKRVHLQWHUHVWHGLQWKHHYROXWLRQ
RILW
,IZHDUHUHIHUULQJWRWKHSXEOLFDWLRQRISXEOLFSURJUDPSXUFKDVHFRPPLWPHQWLWVHHPVWRXVWKDWWKLVLVD
VHQVLWLYHDVSHFWVLQFHRQO\RIFLW\VLWHVVHOHFWHGFKRVHWRSXEOLVKWKHPRQRIILFLDOVLWH0RUHRYHULIZH
WU\ WR LGHQWLI\ WKRVH VLWHVZKRKDYH VXEPLWWHG WRRQOLQH V\VWHPERWK ILQDQFLDO VWDWHPHQWV DQG WKHEXGJHW IRU
PRUH WKDQ WKUHH \HDUV DQG DOVR WKH SXUFKDVH SURJUDPFRPPLWPHQW WKHVH DUH$OED,XOLD%UDVRY0LHUFXUHD
&LXF6LELXDQG'HYD6RWKHUHDUHRQO\RIDWRWDORIUHSUHVHQWLQJDSHUFHQWDJHRI
$WWKHRWKHUHQGWKHVLWHRI%LVWULWDFLW\SURYLGHVRQO\WKHEXGJHWIRUSUHYLRXVWKUHH\HDUV6DWX0DUHFLW\
KDOOSUHVHQWVRQO\WKHEXGJHWRIRQO\RQH\HDULQWKHVDPHZD\DVFLW\KDOO=DOăX7KHUHVWRIPXQLFLSDOVLWHV
KDYH D GLYHUVH FRPELQDWLRQ RI SXEOLFDWLRQ RI WKHVH HOHPHQWV ZKLFK LV QHLWKHU LQ WKH WLSZLWK D IXOO\ RSHQ
SRVLWLRQYLVjYLVRIFRPPXQLFDWLRQEXWDOVRQRWRQWKHERWWRPRIWKHFULWHULDEDVHRQZKLFKZHFRQVLGHUWKH
SUHVHQFHRQO\IRUDVLQJOHFULWHULRQRIWKHWKUHHDQDO\]HGXQWLOQRZ
$VUHJDUGWKHHOHFWURQLFSD\PHQWRIFKDUJHVDQGWD[HVZHFDQVD\WKDWSXEOLFDGPLQLVWUDWLRQVLWHVQRWMXVW
WKRVH DQDO\]HGPDNH HIIRUWV WR EULQJ WKHP LQWR OLQHZLWK (XURSHDQ QRUPV LQ RUGHU WR SURYLGH DVPXFK DV
SRVVLEOHIDFLOLWLHVIRUSRSXODWLRQ,QWKLVVHFWRULVJLYHQDSHUPDQHQWEDWWOHIRUPDLQWDLQLQJSULYDF\DQGHQVXUH
VHFXULW\ UHTXLUHG IRU RSWLPDO SURJUHVV RI WKHVH W\SHV RI WUDQVDFWLRQV 8QWLO QRZ  RI  VLWHV RIIHUHG DQ
RSSRUWXQLW\IRUSD\PHQWVRQOLQH%LVWULWDDQG6DWX0DUHUHPDLQLQJDJDLQLQERWWRPRIWKLVFODVVLILFDWLRQ
419 Nistor Cristina Silvia and Deaconu Adela /  Procedia Economics and Finance  15 ( 2014 )  414 – 420 
1H[WFULWHULRQWDNHQLQWRFRQVLGHUDWLRQLVWKHRQOLQHVHUYLFHVZKHUHDVLWLVQRWHGLQWKHWDEOHRQO\VLWHV
RIKDYHQRWVXFFHVVIXOO\HQDEOHGWRGHFODUHWKLVDVSHFW0LHUFXUHD&LXF'HYDDQG7LPLVRDUD
7KH VHFRQG WZR FROXPQV RI 7DEOH  VXEPLW GRFXPHQWV QHFHVVDU\ IRU WKH XQGHUWDNLQJ RI WKH YDULRXV
DFWLYLWLHVHJFKDQJLQJWKHLGHQWLW\FDUGDQGSURJUDPPLQJDXGLHQFHV7KHVHDUHWKHRQO\IHDWXUHVPHWE\DOO
FRQFHUQHGFLW\VLWHVWRJHWKHUZLWKWKHSUHVHQWDWLRQRIWKHFRQWDFWLQIRUPDWLRQ
,Q WKH FDVH RI RQJRLQJ (XURSHDQ SURMHFWV LQ ZH KDYH LQIRUPDWLRQ RQO\ IRU  RI  VLWHV 2QOLQH
SXEOLFDWLRQVDUHSUHVHQWHGOLNHDSRLQWRILQWHUHVWIRUSRSXODWLRQ6RZHQRWLFHGWKHLUSUHVHQFHLQWKHVLWHVRI
VRPHVLWHVPRUHSUHFLVHO\IRURIWKHFDVHVVWXGLHG
5RPDQLDLVPHPEHURIWKH(XURSHDQ8QLRQ)URPWKLVSRLQWRIYLHZLWLVYHU\LPSRUWDQWWKDWDWOHDVWELJ
FLWLHV VLWHVRI FRXQWU\ WREH WUDQVODWHG LQWR DW OHDVW DQRWKHU LQWHUQDWLRQDO ODQJXDJH8QIRUWXQDWHO\%DLD0DUH
VLWH¶VGRHVQRWKDYHWKHRSSRUWXQLW\WRUHDGLQIRUPDWLRQLQDODQJXDJHRWKHUWKDQ5RPDQLDQ(YHQLIZHGRQ¶W
KDYHFKRVHQDVFULWHULDIRUWKHDQDO\VLVRIWKLVFDVHVWXG\WKHSHUVRQDOL]DWLRQGHJUHHRUHDVLQHVVRIREWDLQLQJ
LQIRUPDWLRQYLDZHEVLWHVZHFDQVD\WKDW%DLD0DUHFLW\VXFFHVVIXOO\PHHWVWKHVHFRQVLGHUDWLRQVDVLWLVRQHRI
WKHVPRRWKHVWSRUWDOVHQFRXQWHUHGLQWKLVDSSURDFKWKHODFNRIDIRUHLJQODQJXDJHVEHLQJWKHPRUHLQH[SOLFDEOH
VLQFH LW LVREVHUYHG WKDW ORFDODXWKRULWLHVKDYH LQYHVWHG WLPHHQHUJ\DQGUHVRXUFHVIRU WKH LPSOHPHQWDWLRQRI
RQOLQHVLWH
6XEVFULEHWRQHZVOHWWHULVLPSRUWDQWEHFDXVHWKHSRSXODWLRQPD\FRPHLQWRWKHSRVVHVVLRQRIWKHPRVWUHFHQW
LQIRUPDWLRQ UHODWHG WR WKH FLW\ LQ ZKLFK WKH\ DUH VWD\LQJ 2QHKDOI RI WKH FDVHV VWXGLHG GR QRW KDYH DQ\
QHZVOHWWHULWHPSURYLQJPD\EHDODFNRILQIRUPDWLRQZLWKUHJDUGWRLWVLPSRUWDQFH
$IWHUWKHSUHVHQWDWLRQRIWKHVHFULWHULDOLNHDJHQHUDOYLHZRIWKHVHVLWHVLWLVQRWHGWKUHHVXFKLQVWLWXWLRQV
IURPWKHWRWDORI2UDGHD$OED,XOLDDQG'HYD7KH\ZHUHDEOHWRGHFODUHRIFULWHULDUHSUHVHQWLQJD
GHJUHHRIDFKLHYHPHQWRILWHPVSURSRVHGE\7KHYDOXHRIIXOILOOHGIRXUVLWHV&OXM1DSRFD
=DOăX%UDVRYDQG7vUJX0XUHV ,IZHDVVXPH WKH ODFNRI WZRFULWHULDDVDFFHSWDEOHZHFDQVD\ WKDWDJRRG
OHYHORIWUDQVSDUHQF\YLDRQOLQHKDVEHHQFDUULHGRXWLQRIWKHFDVHV0LQLPXPQXPEHURIFULWHULDPHW
ZLWKLQVLWHVFRQVLGHUHG LVVHYHQDQG LVPHW LQ WKHFDVHRIRIRIFLWLHVVWXGLHG%LVWULWD6DWX0DUH
6IkQWX*KHRUJKHDQG5HVLWD,WPXVWEHVSHFLILHGWKDWEHWZHHQWKHPRQWKHZHEVLWHVRI6IkQWX*KHRUJKHDQG
5HVLWDDUHSUHVHQWIRUPRUHWKDQWKUHH\HDUVERWKILQDQFLDOVWDWHPHQWDQGEXGJHWV

&RQFOXVLRQV
$FFRUGLQJZLWKUHVXOWVZHFDQVD\WKDW5RPDQLDLVQRW\HWIXOO\SUHSDUHGIRUWKH(*RYHUQDQFHFRQFHSW2I
FRXUVH ZH KRSH WKDW WKHVH SUREOHPV ZLOO KDYH RQO\ D WHPSRUDU\ QDWXUH:H VXJJHVW WKH SXEOLFDWLRQ RI DOO
GRFXPHQWVUHODWLQJWRWKHFLWLHVUHVRXUFHVDQGWKHZD\WRVSHQGWKHPZKHUHDVFLWL]HQVGHVHUYHWRNQRZZKDW
V
JRLQJ RQZLWKLQ WKH IUDPHZRUN RI WKH V\VWHP RI PDQDJLQJ FLW\ LQZKLFK WKH\ OLYH ,WZRXOG EH XVHIXO WR
LPSOHPHQWLQJ D VRFDOOHG+HOS &HQWHU ZKLFK FDQ DOVR EH FDOOHG XS IUHH RI FKDUJH E\ FLWL]HQV 7KH\ FRXOG
REWDLQLQIRUPDWLRQRPLWWHGIURPWKHVLWH¶VVWUXFWXUHRUZULWHTXHVWLRQVUHODWLQJWRWKHRQOLQHVHUYLFHVRIIHUHG
7KHELJJHVWOLPLWRIWKLVFDVHVWXG\LVUHSUHVHQWHGE\DQDQDO\VLVRIDLQVXIILFLHQWQXPEHURIVLWHVVLQFHWKH\
PD\LVVXHVXFKGHILQLWLYHILQGLQJV7KHVLWHVRQZKLFKZHFRQGXFWHGDVXPPDU\VWXG\LWFDQEHXVHGDVWKH
VWDUWLQJ SRLQW IRU D LQGXFWLYH UHDVRQLQJ E\ ZKLFK WR HVWDEOLVK QDWLRQDO SURILOH RI (JRYHUQDQFH LQ SXEOLF
DGPLQLVWUDWLRQ
5HIHUHQFHV
$PHULFDQ 6RFLHW\ IRU 3XEOLF $GPLQLVWUDWLRQ  %HQFKPDUNLQJ (*RYHUQPHQW $ *OREDO 3HUVSHFWLYH >2QOLQH@ DW
KWWSXQSDQXQRUJLQWUDGRFJURXSVSXEOLFGRFXPHQWVXQXQSDQSGIDFFHVVHGRQ0DUFK
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%DOWDUX 5$  5HIRUPD vQ $GPLQLVWUDWLD 3XEOLFă (*XYHUQDUHD OD QLYHOXO 8QLXQLL (XURSHQH >3XEOLF DGPLQLVWUDWLRQ UHIRUP (
*RYHUQDQFHLQWKH(XURSHDQ8QLRQ@7UDQV\OYDQLDQ5HYLHZRI$GPLQLVWUDWLYH6FLHQFHVS
+LOO -  'RHV %HWWHU (*RYHUQPHQW ,QFUHDVH 7UDQVSDUHQF\" $Q (PSLULFDO 6WXG\ RI (*RYHUQPHQW DQG &RUUXSWLRQ 7KH 3XEOLF
3XUSRVHS
+RIVWHGH*1DWLRQDO&XOWXUH>2QOLQH@DWKWWSJHHUWKRIVWHGHFRPGLPHQVLRQVKWPODFFHVVHGDWGH0DUFK
,'),  (*RYHUQDQFH DQG (7UDQVSDUHQF\  ,QWHUQDWLRQDO 7HQGHQFLHV DQG *HRUJLD >2QOLQH@ DW
KWWSZZZLGILJHXSORDGHG)LOHVILOHV&KDSWHU,HQJSGIDFFHVVHGRQ0DUFK
.RYDFLF=1DWLRQDO&XOWXUHDQG(*RYHUQPHQW5HDGLQHVV,QWHUQDWLRQDO-RXUQDORI(OHFWURQLF*RYHUQPHQW5HVHDUFKS

0LQLVWHUXO &RPXQLFDWLLORU  ( 5RPDQLD >2QOLQH@ DW KWWSZZZPFVLUR0LQLVWHU'RPHQLLGHDFWLYLWDWHDOH0&6,7HKQRORJLD
,QIRUPDWLHLH5RPDQLDH5RPDQLD,XOLH9DFFHVVHGRQ)HEUXDU\
0RUD&DQGğLFOăX7,QWURGXFHUHvQDGPLQLVWUDĠLDSXEOLFă>QWURGXFWLRQWR3XEOLF$GPLQLVWUDWLRQ@&OXM1DSRFD$FFHQW
3DVNDOHYD .  $VVHVVLQJ /RFDO 5HDGLQHVV IRU &LW\ (*RYHUQDQFH LQ (XURSH ,QWHUQDWLRQDO -RXUQDO RI (OHFWURQLF *RYHUQPHQW
5HVHDUFKS
6DEUL $ 6DEUL 2 %DVVDP $  $ &XOWXUDO (*RYHUQPHQW 5HDGLQHVV 0RGHO ,QWHOOLJHQW ,QIRUPDWLRQ 0DQDJHPHQW 6FLHQWLILF
5HVHDUFKS
6D[HQD.%&7RZDUGV([FHOOHQFHLQ(JRYHUQDQFH7KH,QWHUQDWLRQDO-RXUQDORI3XEOLF6HFWRU0DQDJHPHQWS
ùDQGRU6'Ä5RPDQLD¶V'LJLWDO'LYLGHDQGWKH)DLOXUHVRI(*RYHUQPHQW´7UDQV\OYDQLDQ5HYLHZRI$GPLQLVWUDWLYH6FLHQFHV(
S
8QLWHG 1DWLRQV 'HSDUWPHQW RI (FRQRPLF DQG 6RFLDO $IIDLUV   8QLWHG 1DWLRQV (*RYHUQPHQW 6XUYH\  >2QOLQH@ DW
KWWSXQSDQXQRUJLQWUDGRFJURXSVSXEOLFGRFXPHQWVXQXQSDQSGIDFFHVVHGRQ0DUFK
9DVLODFKH'*XYHUQDUHDHOHFWURQLFă±RLQWURGXFHUH>(*RYHUQPHQWDQLQWURGXFWLRQ@&OXM1DSRFD&DVD&ăUĠLLGHùWLLQĠă
:HVW'08UEDQ(*RYHUQPHQW&HQWHUIRU3XEOLF3ROLF\%URZQ8QLYHUVLW\5KRGH,VODQG
KWWSZZZDSXOXPUR
KWWSZZZSULPDULDDUDGUR
KWWSZZZEDLDPDUHURUR
KWWSZZZSULPDULDELVWULWDUR
KWWSZZZEUDVRYUR
KWWSZZZSULPDULDFOXMQDSRFDUR
KWWSRUDVXOGHYDURRUDVXO
KWWSZZZPLHUFXUHDFLXFUR
KWWSZZZRUDGHDUR
KWWSZZZSULPDULDUHVLWDUR
KWWSZZZVDWXPDUHUR
KWWSZZZVLELXUR
KWWSZZZVIDQWXJKHRUJKHLQIRUR
KWWSZZZSULPDULDWPUR
KWWSZZZWLUJXPXUHVUR
KWWSZZZ]DODXVMUR
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